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executives of block shareholder of the listed company holding concurrent posts 
in the listed company is a useful tool for block shareholder to enhance their control 
upon the listed company, which got a lot attention of scholars. From the perspective of 
block shareholders, affiliated management is an effective means to manage the listed 
company .In developed countries which have relatively sound laws and regulations, 
the corporate governance effect of affiliated management is remarkable. In emerging 
economies, the affiliated management may play a supervisory role as well as a tunnel 
through which block shareholder will encroach the resources of the listed company. In 
order to protect the interests of minority shareholders, Chinese supervisory 
departments have released a series of restriction policies of the appointment of 
affiliated management, however, due to the lack of specific punishment measures, 
their impact are limited. The proportion of listed companies with affiliated 
management declined slightly from 49.64% in 2009 to 46.70% in 2015. On the whole, 
affiliated management is widespread in Chinese stock market. 
Investment activities are activities that directly create value for listed companies, 
if they fail to achieve the expected output, the financing activities which at investment 
activities’ service will become meaningless, at the same time, dividend distribution 
will become impossible. As a member of the decision makers, affiliated management 
will have a greater impact on the efficiency of investment activities.  
This paper is on the base of principal-agent theory and tunneling theory, tries to 
use the data of Chinese listed companies from 2009-2015 to through light upon the 
relationship between affiliated management and the efficiency of investment, adding 
to previous research about the influence of affiliated management in China. In 
addition, on the base of the specific situation in China , the agency cost in state-owned 















private listed companies, the agency conflict between large shareholders and minority 
shareholders as the main contradiction, therefore, in this article examines the 
influence of affiliated management on the investment efficiency in listed companies 
of  different property rights, and finds out further evidence that the path through 
which  investment efficiency is influenced by the affiliated management .Finally get 
the following conclusion: First，Affiliated management can significantly improve the 
efficiency of the investment of listed companies, as the large shareholder's 
representative, it can supervise the investment activities, reduce inefficient investment 
as well as the principal-agent cost. Last but not least，we found the governance effect 
on the inefficient investment of affiliated management mainly occurred in 
state-owned listed companies, it shows that incentive effect of large shareholders 
which realized by affiliated management mainly occurred in state-owned listed 
companies, and the governance effect can made an impact by means of reducing the 
agent cost. 
















1 绪论 ......................................................................................................... 1 
1.1研究背景 ................................................ 1 
1.2研究意义 ................................................ 3 
1.2.1 理论意义 ...................................................................................... 3 
1.2.2 实践意义 ...................................................................................... 4 
1.3研究方法 ................................................ 5 
1.4 本文研究创新点.......................................... 6 
1.5研究思路及框架 .......................................... 6 
2 纵向兼任高管成因和现状分析 ............................................................. 9 
2.1核心概念的界定 .......................................... 9 
2.1.1 大股东 .......................................................................................... 9 
2.1.2 纵向兼任高管 .............................................................................. 9 
2.1.3 投资效率 ................................................................................... 10 
2.2纵向兼任高管在不同产权性质背景下的成因 ................. 10 
2.3纵向兼任高管现状分析 ................................... 12 
2.3.1 纵向兼任高管整体任命情况 .................................................... 12 
2.3.2 不同产权性质下纵向兼任高管任命情况 ................................ 13 
2.4纵向兼任高管相关法规总结 ............................... 14 
3 纵向兼任高管及企业投资效率相关文献回顾 ................................... 19 















3.1.1 委托代理理论 ............................................................................ 19 
3.1.2 掏空理论 .................................................................................... 20 
3.2纵向兼任高管相关文献回顾 ............................... 21 
3.3企业投资效率相关文献回顾 ............................... 24 
3.3.1 关于度量企业投资效率方法的文献综述 ................................ 24 
3.3.2 投资效率影响因素相关文献回顾 ............................................ 27 
3.4文献评价以及本文的研究空间 ............................. 28 
4 理论推导及研究假设 .......................................................................... 29 
4.1纵向兼任高管与公司投资效率 ............................. 29 
4.2纵向兼任高管、产权性质与企业投资效率 ................... 31 
5 样本选择及模型设计 .......................................................................... 34 
5.1样本选择 ............................................... 34 
5.2变量选择 ............................................... 35 
5.2.1 被解释变量——投资效率的选取 ............................................. 35 
5.2.2 解释变量——纵向兼任高管的选取 ......................................... 37 
5.2.3 控制变量的选取 ........................................................................ 37 
5.3纵向兼任高管与投资效率模型构建 ......................... 38 
6 数据分析与讨论 .................................................................................. 40 
6.1描述性统计 ............................................. 40 
6.1.1 投资偏误年度比较 .................................................................... 40 















6.2相关性分析 ............................................. 43 
6.3多重共线性分析 ......................................... 44 
6.4单变量差异分析结果 ..................................... 44 
6.5回归分析 ............................................... 45 
6.5.1 纵向兼任高管与企业投资效率 ................................................ 46 
6.5.2 纵向兼任高管、产权性质与企业投资效率 ............................ 46 
6.5.3 纵向兼任高管、产权性质、代理成本进一步检验 ................ 47 
6.6稳健性检验 ............................................. 50 
6.6.1 采用其他度量投资支出方式的稳健性检验 ........................... 50 
6.6.2 考虑系统性投资偏差的稳健性检验 ....................................... 54 
7 结论与政策建议 .................................................................................. 58 
7.1主要结论及建议 ......................................... 58 
7.1.1 研究主要结论 ............................................................................ 58 
7.1.2 相关对策及建议 ........................................................................ 58 
7.2研究局限及展望 ......................................... 59 
7.2.1 研究局限 .................................................................................... 59 
7.2.2 未来展望 .................................................................................... 59 
参考文献 .................................................................................................. 60 


















1 Introduction ............................................................................................ 1 
1.1 Research background ............................................................................... 1 
1.2 Research significance ............................................................................... 3 
1.2.1 Theoretical significance ................................................................ 3 
1.2.2 Practical significance .................................................................... 4 
1.3 Research technique .................................................................................. 5 
1.4 Innovative Pionts ..................................................................................... 6 
1.5 The research ideas and framework .......................................................... 6 
2  Cause and Current situation of Affiliated management ................. 9 
2.1 The definition of core concepts ................................................................ 9 
2.1.1 Block shareholder ......................................................................... 9 
2.1.2 Affiliated Management ................................................................. 9 
2.1.3 Investment efficiency .................................................................. 10 
2.2 The causes of the affiliated management in different property rights ... 11 
2.3 Current status of senior executives ........................................................ 12 
2.3.1 General analysis of affiliated management ................................. 12 
2.3.2 Analysis of affiliated management under different property rights
...................................................................................................................... 13 
2.4 Relevant policy about affiliated management ........................................ 14 
3 Literature review of affiliated management and investment 
efficiency .................................................................................................. 19 















3.1.1 The principal-agent theory .......................................................... 19 
3.1.2 Tunneling Theory ........................................................................ 20 
3.2 Related theory about affiliated management ......................................... 21 
3.3 Theory about corporate investment efficiency ....................................... 23 
3.3.1 Literature review of the evaluation of investment efficiency ..... 23 
3.3.2 Literature review about the factors affecting investment 
efficiency ...................................................................................................... 26 
3.4 Literature evaluation and research space of this paper .......................... 28 
4 Theoretical and research hypothesis .................................................. 29 
4.1 Affiliated management and investment efficiency ................................. 29 
4.2 Affiliated management, Property rights and investment efficiency ....... 30 
5 Sample selection and model design .................................................... 34 
5.1 Sample selection .................................................................................... 34 
5.2 Variable selection ................................................................................... 35 
5.2.1 Explained variables--the selection of investment efficiency ...... 35 
5.2.2 Explanatory variables—affiliated management .......................... 37 
5.2.3 Control variable .......................................................................... 37 
5.3 The model of affiliated management and investment efficiency ........... 38 
6 Data analysis and discussion ............................................................... 40 
6.1 Descriptive statistics .............................................................................. 40 
6.1.1 Annual comparison of investment bias ....................................... 40 
6.1.2 Overall descriptive statistics ....................................................... 40 















6.3 Multiple co-linear analysis ..................................................................... 44 
6.4 Analysis of single variable ..................................................................... 44 
6.5 Regression analysis ................................................................................ 45 
6.5.1 Affiliated management and investment efficiency ...................... 46 
6.5.2 Affiliated management, Property rights and investment efficiency
...................................................................................................................... 46 
6.5.3 Further inspection of the agent cost and the property rights and 
affiliated management .................................................................................. 47 
6.6 Robustness testing .................................................................................. 50 
6.6.1 Robustness testing of using other measures of investment 
spending ....................................................................................................... 50 
6.6.2 Robustness testing of considering systematic error .................... 54 
7 Conclusions and policy recommendations ........................................ 58 
7.1The main conclusions and recommendation ........................................... 58 
7.1.1 The main conclusions ................................................................. 58 
7.1.2 Theoretical contributions ............................................................ 58 
7.2 Research limitations and prospects ........................................................ 59 
7.2.1 Research limitations .................................................................... 59 
7.2.2 Prospects ..................................................................................... 59 
Reference ................................................................................................. 60 































































































从本文的统计数据来看，上市公司中纵向兼任高管的比例由 2009 年的 49.64%略
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